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3Q25 Financial Performance (Separate)
Unit: THB million Keyfactor affecting3Q25Performance:

ÅSales growth is driven by polo campaign, 
launching of the new Thai national team 
jersey, KingΩs Cup, and Thai League 
football match.
ÅSales growth YoY across online, TT, shop, 
retail channel and key product groups.
ÅNational team product yielded lower GPM 
compared to 3Q24 due to the clearance 
sale.
ÅSignificant sales growth from online 
channels, which incurred variable selling 
expenses along with sales.

Separate P&L Statement 3Q24 2Q25 3Q25 %QoQ %YoY 9M24 9M25 %YoY 

Revenues from core operation 396 275 418 52% 6% 1,064 1,014 -5%

COGS 192 145 212 46% 11% 540 523 -3%

Gross Profit 204 130 206 59% 1% 524 491 -6%

Other Income 4 3 3 23% -16% 16 11 -33%

SG&A 139 154 177 15% 28% 408 483 18%

EBITDA 86 (2) 52 3,283% -40% 214 113 -47%

Net Profit 53 (19) 24 223% -55% 100 9 -91%

Separate P&L Statement 3Q24 2Q25 3Q25 %QoQ %YoY 9M24 9M25 %YoY 

% Gross profit 51.5% 47.2% 49.3% 2.1% -2.2% 49.3% 48.4% -0.8%

% SG&A 35.1% 56.0% 42.4% -13.6% 7.3% 38.4% 47.6% 9.2%

% EBITDA 21.7% -0.6% 12.3% 12.9% -9.4% 20.1% 11.2% -8.9%

% NI 13.3% -7.0% 5.6% 12.6% -7.7% 9.4% 0.9% -8.5%
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Keyfactor affecting9M25Performance:
ÅEconomic slowdown impacted missed 
target revenues, esp. Project-based and 
MT Channel, but saw recovery in 2H.
ÅOnline sales are rising significantly after 
warehouse relocation in Apr-25.
ÅHigher operating costs related to online 
sales and new shop opening, 2.99 MB of 
warehouse relocation (one-time exp.) , 
and 14.11 MB of inventory provision 
weighed on margins.



3Q25 Financial Performance (Consolidated)
Unit: THB million

Consolidated P&L Statement 3Q24 2Q25 3Q25 %QoQ %YoY 9M24 9M25 %YoY 

Revenues from core operation 429 317 460 45% 7% 1,106 1,107 0.1%

COGS 214 174 241 38% 12% 568 587 3%

Gross Profit 214 143 219 54% 2% 538 520 -3%

Other Income 4 3 3 4% -12% 17 12 -32%

SG&A 148 169 200 18% 35% 432 527 22%

EBITDA 90 (2) 45 2,541% -50% 88 22 -75%

Net Profit 55 (21) 16 176% -71% 92 (4) -104%

Adjust (4.4) 0.2 (1.0) -485% 79% (3.4) 0.1 103%

Net Profit after Adjust 50 (21) 15 172% -70% 88 (4) -104%

Consolidated P&L Statement 3Q24 2Q25 3Q25 %QoQ %YoY 9M24 9M25 %YoY 

% Gross profit 50.0% 45.0% 47.7% 2.7% -2.3% 48.7% 47.0% -1.7%

% SG&A 34.4% 53.4% 43.4% -10.0% 9.0% 39.0% 47.5% 8.5%

% EBITDA 20.9% -0.6% 9.7% 10.3% -11.2% 8.0% 2.0% -6.0%

% NI 12.7% -6.7% 3.5% 10.2% -9.3% 8.3% -0.3% -8.6%
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Keyfactor affecting3Q25Performance:
ÅSales growth is driven by polo campaign, 
launching of the new Thai national team 
ƧŜǊǎŜȅΣ YƛƴƎΩǎ /ǳǇΣ ŀƴŘ ¢Ƙŀƛ [ŜŀƎǳŜ 
football match.
ÅSales growth YoY across online, TT, shop, 
retail channel and key product groups.
ÅNational team product yielded lower GPM 
compared to 3Q24 due to the clearance 
sale.
ÅSignificant sales growth from online 
channels, which incurred variable selling 
expenses along with sales.

Keyfactor affecting9M25Performance:
ÅEconomic slowdown impacted missed 
target revenues, esp. Project-based and 
MT Channel, but saw recovery in 2H.
ÅOnline sales are rising significantly after 
warehouse relocation in Apr-25.
ÅHigher operating costs related to online 
sales and new shop opening, 2.99 MB of 
warehouse relocation (one-time exp.) , 
and 14.11 MB of inventory provision 
weighed on margins.
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Key Financial Performance

Revenues Breakdown By Channel

Unit: THB million

2Q253Q24 3Q25 6
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Key Financial Performance

Revenues Breakdown By Channel

9M259M24
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Revenues Breakdown By Product

Unit: THB million

2Q253Q24 3Q25 8
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Key Financial Performance

Revenues Breakdown By Product

Unit: THB million

9M259M24
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Key Financial Performance

64 55 74
215 191
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3Q24 2Q25 3Q25 9M24 9M25

Licensed Non- Licensed

55
-21 16

92

-4

3Q24 2Q25 3Q25 9M24 9M25

Net Profit

12.7%

-6.7%

3.5%
8.3%

-0.3%

90

-2 45

178

67

3Q24 2Q25 3Q25 9M24 9M25

EBITDA --ω-- EBITDA Margin

Unit: ¢I.ΩƳ

Unit: ¢I.ΩƳ

Revenues

--ω-- Net Profit Margin

20.9%
-0.6% 9.7% 16.1% 6.0%

+0.1% YoY

Unit: THB million

-71% YoY
+176% QoQ

429 460

1,107

Gross Profit Margin

EBITDA Net Profit

60.0%

53.1%
55.5%

59.5%

55.9%

48.3%

43.3%

46.2% 46.0% 45.1%

50.0%

45.0%

47.7% 48.7%
47.0%

3Q24 2Q25 3Q25 9M24 9M25

Licensed Non-Licensed Total

317

1,106

+7% YoY
+45% QoQ

-75% YoY-50% YoY
+2,541% QoQ

-104% YoY
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Key Financial Performance
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People cost Rental fee and Depreciation Other Administration expenses Advisor and other fees Service cost
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3Q24 2Q25 3Q25 9M24 9M25

Advertising & Promotion People cost Rental & Service fee and Depreciation Others

50.0%

55.0%
52.3%

51.3%
53.0% 27.4%

42.4% 35.6% 30.7%
38.0%

429 

317 

460 

1,106 1,107 

214 
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3Q24 2Q25 3Q25 9M24 9M25

Sales and Services Revenue Cost of Sales and Services
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--ω-- Ratio to Sales and Service Revenues

Unit: ¢I.ΩƳ Unit: ¢I.ΩƳCost of Sales and Services

--ω-- Ratio to Sales and Service Revenues

Selling Expenses

--ω-- Ratio to Sales and Service Revenues

Unit: THB million

Administration Expenses



Balance Sheet

116 147

524 463

577
732

26

37
67

114165

15862

98336
103

FY2024 9M2025

Others

Intangible assets

Right-of-use assets

Land and Equipments

Investment properties

Prepaid club sponsorship

Inventories

Trade and other receivables

Cash and cash equivalents

Unit: ¢I.ΩƳ

Unit: times

Assets

Key Financial Ratio Financial Leverage

1,883 1,842

-2% YTD
Unit: THB million

Liabilities & Equity

1471
1375

45
35

157
151

210
281

FY2024 9M2025

Trade and other current payables

Lease Liabilities

Other Liabilities

Equity

Unit: THB million

3.45
3.26

0.30 0.28 0.28 0.29 0.36 0.34

2.8 2.7

2020 2021 2022 2023 2024 1Q25 2Q25 3Q25

D/E IBD/E

Key Financial Ratio 3Q24 4Q24 1Q25 2Q25 3Q25

Current ratio (Times) 5.07 5.59 5.09 3.97 4.14 

Inventory Turnover (days) 235 231 319 352 275 

AR Turnover (days) 76 94 143 137 90

AP Turnover (days) 85 86 116 137 109 

Cash Cycle (days) 226 240 346 352 255 

1,8421,883

-2% YTD
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Key Strategy &

Business Update



Key Strategy
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- Improve brand positioning: stretch brand awareness to regional active & lifestyle brand to capture   

  new-wider target groups and growing brand awareness of its non -license products.

- Enhance communication of each sales channels.

Brand Building

- Cost improvement from higher bargaining power with suppliers and better value chain management.

- Efficient inventory management i.e. using data analytic program for inventory forecast, SKUs 

  refurbishment.

Cost Management

- Expand distribution channel, mainly focus on own channels

- Increasing high margin product mix.

- AI-Driven Efficiency.

- Develop every touch point for better customer experience.

Focus on Direct to Customer (Own Channels from 54% in 2024 to 65% in 2025)

- Expand new partnership through licensing strategy to diverse customer target groups in SEA.

- Potential new business expansion related to health and lifestyle.

New Partnership



BRAND BUILDING:
Lifestyle licensing strengthen brand awareness

Riize Concert drives exceptional sales and viral exposure 

for Warrixôs Thailand Oversize Jersey

ÁSocial engagement surpassed 30 million , fueled by viral clips of 

Riize members wearing Warrixôs Thailand Oversize Jersey.

ÁSales surged 3x in online channels.

ÁOffline stores saw heavy fan traffic, leading to rapid sell-outs and 

strong uptake of flex-name services.
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BRAND BUILDING:
Lifestyle licensing strengthen brand awareness

Warrix is tapping into music marketing to move beyond sports into lifestyle, and expand its customer base

ÁWarrix successfully entered the lifestyle licensing, collaborating with music labels and concert organizers to produce official merchandise.

ÁWith high -margin products and exclusivity for its own channels will drive margin improvement.
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BRAND BUILDING:
Polo campaign elevates Warrix as top -of -mind brand

Polo campaign drives top -of -mind preference amid rising 

demand for black apparel

ÁDemand for black apparel spiked during the mourning period.

ÁUnits sold of black polo were increased by +388.7% in Oct (vs Sep)

ÁBuilding on this momentum, Warrix extends product offerings beyond 

black polo by introducing black lifestyle T-shirts and other muted-tone 

items to capture ongoing demand.
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FOCUS ON DIRECT TO CUSTOMER:

Thailand National Football Jersey 25/ 26 season launch 
in August 2025

Á Focus on direct to customer for margin improvement, mainly on own channels; online and 11 new shops by the end of 2025.

Á Target Own Channels from 54% in 2024 to 65% in 2025

Own
 57%

Non-own 
43%

Own
 65%

Non-own 
35%

Own
 54%

Non-own 
46%

2024A 2025F9M25A

ÁCut down unprofitable shop in shop at the department store ( consignment modern trade).

ÁCut down shop expansion in department store and changing new opening shop to hypermarket.

18

Channel YE2024 YE2025 YoY Chg. Remark

Modern Trade (Consignment) 371 367 -4 -10 in 2025

Warrix Shop 16 27 +11 +1 in Q1

+8 in Q3 

+2 in Q4



Thailand National Football Jersey 25/26 season launch 
in August 2025

Department Store Flagship / Hub Hypermarket5 3 3 

Á Focus on direct to customer for margin improvement, mainly on own channels; online and 11 new shops by the end of 2025.

Á Target Own Channels from 54% in 2024 to 65% in 2025

Own
 57%

Non-own 
43%

Own
 65%

Non-own 
35%

Own
 54%

Non-own 
46%

2024A 2025F9M25A

ÁCut down shop expansion in department store and changing new opening shop to hypermarket.

ÁTemporary shop model; short -term rental contract with lower investment to test market.
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New Shop 

Opening 

in 2025:

FOCUS ON DIRECT TO CUSTOMER:



Flagship Muang Thong Thani
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WARRIX Shop @Muangthong Flagship
Á Opening Date : 21 November 2025
Á Type : Flagship Store
Á Area: 1,023 sqm.



FOCUS ON DIRECT TO CUSTOMER:

Thailand National Football Jersey 25/26 season launch 
in August 2025
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Warrix Official TikTok Channel

Å Daily content production enables Warrix to reach consumers consistently and efficiently.

Å Strong engagement rate and clear ROI measurement from every video push and live session.

Å Live Commerce performance continues to grow, supported by upgraded studio formats and 

improved in-app shop presentation that reflects the Warrix retail experience.

Å Fully aligned with 2026 growth plans, with targeted content driving higher conversion and repeat 

purchases.

Store Partner Activation

Å Warrix provides hands-on support to help partner stores create effective content tailored to local 

customer groups in the South.

Å Direct content creation significantly boosts sell -out performance  for partnered retailers.

Å Strategic improvements with KSL include developing dedicated MC Live hosts , reducing 

reliance on traditional in-store staff and elevating the professionalism of the live experience.

Å This model proves scalable and becomes an important lever for regional growth in 2026.



NEW PARTNERSHIP:

ÁExpand new partnership through licensing strategy to diverse customer target groups in SEA.

ÁPotential new business expansion related to health and lifestyle.

31

International DistributorEducational & Academy Licenses

Official Licenses

Partnership

Corporate & Project

(New)

and more

Thailand National & Thai League International Football Club Other Sport Licenses 

(New)

(New)

(New) (New)

(New)

(New)



NEW PARTNERSHIP:
Other sport licensing enhances youth engagement

Partnership with Ice Hockey Association of Thailand marks a step forward in expanding Warrixôs role in 

new sports categories.
Á1-year partnership supplying official kits and equipment for use in training, competitions, and official activities.

ÁIce hockey is an emerging market with growing youth interest.

ÁWarrix aims to develop quality, affordable local equipment to reduce import dependence
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